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will even, if Russia presses hard, red 

China for indemnities, though thos . 

constitute with most Germans the , ares 9 
which can alone make their campaign in \;- Chi. omg 


tolerable in their eves. Sieg 


While, however, the economic question ca 
immense and, to a great extent, novel 
not everything, and we do not thi ‘ 
the point two years hence, that Italy will le 


Triple Alliance. There is in the mir a 
Italian a rooted distrust of France. |} geet oe 
history of centuries, which will j : 


spite of economic pressure, to dread leay ps 

posed to France without any Other defe | S 
own unaided children. Italy has not t if iat 
fidence to fight France all alon: a. 1 a 
therefore, abstain from forcing their rule: 1 ad 
rulers, unless forced, will hardly break up a t} 
ment, the hope of which, or the reality of mn 
ever its defects, has made Italy safe ever < : it 
unity was finally effected. It is true that Ki T 

Humbert, who was devoted to the Allia } ict 

way, and true that the new ()ueen is “i 
instinctively favourable to Russia, and ‘hile 
Republican party and the Clericals, which are b h al 
strong in Italy, are inclined to regard Fra a 
natural all; But the ruling class in Italy always 5 

prevails in the end, and that class dreads Fr 1 pre- wD 
dominance in the Mediterranean, the French design \ 
annexing Northern Africa, and the French d : a 
the Pope a sovereign under their p 70¢2s 
cannot atford either to create a great flee ‘ 

Italy into a camp permanently armed, a 

must do if France seriously threatened them, and 1 |; 
they will, therefore, keep between France and Italy al 
the buttress of the Trip] Allianc 4 gy 


delli, we conceive, will grant anythi 


open rupture with Central [urope, will pla { Ger ersor 
nany against France in the ficld of , 


dip O uC\, and may in the end liberate Ital t 4 1 
of her commercial fetters; but he will rely on his skill 0 
in diplom acy and on the uneasy equilibrium of Euro, hat 


and will not pay the great price OW {1 many nobod 
Frenchmen of influence a ( 
nay, by releasing France 
precipitate war, and the Powers are intensely ser tO 

make gains, both in commerce and territ , without 901181 
allowing a great European war to break out There 1s 

too much danger that in that war some of the wounded 

States may bleed to death, and the statesmen, t (ore pers 
though always arming their peoples, seek peace in !uro} 
and enterprise beyond seas. 





PARLIAMENTARY ELECTIONS AND THE LAW. 


EVERYONE, no matter what his opinions as 
right form of government, desires that our Parliamental en 


system should be maintained at the highest | 
sty and efficiency, that the methods LON were 
be dignified and straightforward, and that 

be no doubt whatever as to the competence 0! 


any member to sit and vote without com} Lions. 3 

Events during the past few days have teided to cas eae 

some shadow on both these important desiderata ' 
Of course there was a natural ttempt to nuia evi 

party capital out of the rather awkward dilemma 1 “ese 

which certain Ministers had been placed by the demis 

of the Crown. We have nothing to do with thal 

aspect of the controvery, but it is manifest that DB is 

controversy should have arisen. It is a 

stance of the careless, inattentive charac! ; 

the present Ministry, whose members do ! _ 

to find time for elementary political det oe th 

trust that more energy will be infused into the OM ™ 

possible Government which the existing polit ondl 

tions can yield. Meanwhile, we regret that 

opportunity was not taken advantage of to s 

abolition of the law which compels Ministers to sec¥’® 

re-election before assuming their seats in Pariamen e 

The law on this subject was natural and prop ' 

was passed. England had not then evolved ! — nA 
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ical system, the Ministers were the ‘ King’s ar ] rs 
-"_-thev might be quite alien to the dominant 1 \ iE te ; : ia 
iments and the general will. It was right, there- sak — ee ; tae : 
~ that they should be sent back to their constituents : . ame tak 
, means of ratifying the Royal choice, and of 1 ae) , 
the Government in some kind of contact 
, popular feeling. But the nineteenth centu 
scht about such results as to render this THE NATIONAL FINANCES. 
Je on an absurd anomaly. If Mr. Balfour is taal Peat tha (7 7 
sted by his constituents in October, he does not need i er : ‘ an 
election in November just because he has accepted or \ \ 209.1000 A by 
tained an office which everybody knew he would ac . i eae 
yr retain. The anomaly is the more ridiculous 6, 1 aa 
use there is no similar test for members of the crow ' it 3 “ 
istry who happen to be peers. We English, wit! 1] im, real ial 
our practical good sense, do contrive to keep up agg 3 an a 
ess forms to an extraordinary degree. Some of them : deh wiki 4 ; 
athe merit of being quaint and picturesque, but this ee 1899 ann ‘ 
- simply absurd, and we repeat that we regret t 
yn was not seized for its abolition. 
The result of the Monmouth election petition is what 
t have been expected as soon as the evidence was 0 
ned: Mr. Rutherfoord Harris has been unseated ; 
ile we have nothing whatever to say as between the 
) candidates, we cannot pretend to regret the result 5 
itseems to have been a war of personal abuse on bot! \nd wit t 
ides, One candidate accused the other of favouring as ss emeilailen 4 ae 
ip Chinese labour, and the opponent retorted that heads senate Mee 
yecuser himself was being enriched by cheap Italta * 
Money was apparently fresly given by the 
xeceessful candidate, who thought it safe to import 
rtain well-known Rhodesian methods into English 
tics. The whole election, in short, seems to hav 
larvely venal, and to a great extent a war of vulgar Customs .........0. : 0 
abusive personalities. It cannot, we regret to say, Excise .........0.00. J 
regarded as exceptional, for the General [lection, as l ) Je 
pointed out at the time, was disgraced by mere >! eee ae 
ersonal abuse all over the country. The issue was, or ae ar a 
ld have been, as to the policy and conduct of th \ 
in too many constituencies it degenerated — tX....-+-+-++e-- 25,8 ! 0 
to silly or base personal attacks on candidates. ax habe eta ow 
hat possible good such methods can do it is clear De 5200.0 . 
ly can tell us; we can but fall back on history, and * 
t, under popular government, it was always so. l ) l 0) 
re was no little wisdom in that question of the Greek A glance at t above table is suflic wx that 
rator who, when applauded by the crowd, asked what although the total collection has irpassed 
‘ish utterance he had made; for the wise man will ¢ Chancell f the Exe vet th 
is indifferent to praise as to abuse. But, for good revenue as a whole has not been displavi that elasti- 
r evil, the crowd determines elections, and hence ty by whic n nediately pr Nas § 
rsonal appeals to the baser passions of the crowd is strongly \ sed. Apart ( 1 5 
ticularly bad under a popular Goverement. income-tax, all the other chi \ LAY 
nnot we carry on our electoral struggle as rational failed to co pn to the estimates , vield 
Winan beings, determined to listen to argument, and to Andas regards Cus 3 receipts th 
ige fairly as we see the right? The whole system the result, not of an expansion of consumption, bu the 
pular government presupposes this, the House heavy anticipatory clearings of tea, bacco, and other 
‘ Commons is supposed to be the outcome of dutiable goods in anticipation of increased taxatior 
rational choice. The great contest of the seven- Th unticipatory payments brought into ; venu 
ntQ century for the rights of Parliament as against of last year between two and three 3 1 would 
larchical dictation had as its basis the faith in the otherwise have been included inther ] t hi 
nal racter of human nature. If elections are to ur, and but them it is very doubt 1et h 
n or lost by noisy personal clap-trap and appeals yield of the Customs would h ) ip to \ 
snorance and vulgarity, we must assume that the In a min leg also t] 3 ver 18 
ommon wealth leaders Were too sanguine as to the inthe receipts from th iY ne-ta 4 
bottom facts of human nature. We do not, of course, forestalling of future income, for it would a i iat 
high a standard of the average man, and we the collection of the tax is | ished r 
“HOW that “lewd fellows of the baser sort’’ will be vigorously during the month of Ma 
, rywhere for gi nerations to come, But, in that probably arrears | ver be ga 1 in 
t dignity and efficiency of Parliament, in during the current year are smaller tha 
_-@ Ol the principles which lie at the root of free allowance is made for those tw ul caus 
. we trust that the best men in both parties increase, it is pretty clear that : per o 
- ‘lr utmost to discountenance the methods past year, nstead of exceeding the estimate, as a mere 
have specially won the hearts of the comparison of the aggregate figures would y, really 
ters, which were only too prevalent during fell short of it, and that, owing to | pressure of 
. the General Election. augmented taxation and of slackening trade, t pring 
entary institutions, as we have had cause to has, temporarily, at all events, been taken out of the 
n than once, are declining generally ; and yet revenue. 
nothing which seems to be an alternative These are facts with which Sir Michael Hicks-Beach 
nd autocracy. The more reason why will have to reckon when framing his next budget 
Which depends most on the honesty and But before touching uvon that, let u > what the 
. her Parliament should set up and main- expenditure for the past year has been riginally 
‘High standard. This applies alike to Parliamen- estimated at £156,061,000, of which £37,500,000 consisted 
~ i sesieienitsiatneecanonnnsioninancenan 
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, ae 1} l an + 
Gove ent. Parliament has been called upon to vote a 
numi r f sup} ntary estimates, tne etiect of which 
has been t ng the actual expenditure of the year up 
to the hug } €183,686,000, and the comparison 
. 
With the est utes works out thus :— 
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year, because the arrears x 
rate, and there is 

‘essive expansion in the receipts from ¢| 

the telegraphs, but, as has been point: d ou 

ere is the lack of elasticity in the ot vaiealcng 4 
venue to take into 


account. And an 
)0,000 would, as the followin 


1 ~+ 
i@So 


lected at a higher 


dot icit of rather more than £53,600. 
¥ 1901-2 
uted exp Ri cae pile theca ; . 
t ited re 1 ee Se Ee te 

‘rom this statement two inferences are to be draw, 
rst of all it shows that even on a pea t 
venue, largely augmented though it was la 
dditional taxation, is no more than gs 
over the ordinary expenditure. True, that e liture 


ufter the suspension oi the Sinking Fund, which myst 
not only ba resumed aft 18 War is over, b used 
so as to provide for the gradual redemption of t war 
debt. That means that our normal expenditure canno 
now be less than the £129,500,000 whic i 
basis of existing taxation the revenue ¢ t 
year may be estimated. And secondly, it results fro 
this that if Sir Michael Hicks-] sh is to a 9 
his pledges that a considerable portion the wa 
“p nditure shall be p vided for out of revenue, 
it will be nm ury for him to propos ne con 
siderable increase of taxation As to the forms which 
su taxation should assume nothing 1d now be said 
for Budget-:naking by persons who have no p t 
give effect to their views is an idle occupation, and 
there will be ample opportunity for dealing with t 
( icellor o the Pnanege $3 proposals when thes 


, the fina oe position is one whicl annot | 
1+ oe x 

e ently dealt witl L by me higgling Ww stiny 

taxes, nor aoes 1t just ty tne ¢ ntvinusa 5 


out of the public purse to favoured clas 





THE SOUTH AFRICAN BANKS AND THE WAR 


present we have not received tne ba 


sheets of all the South African banks, and are not abi 
is yet to deal with their joint position as at the endo 


‘ howe ver, 


a i aici 
balanee-sheets of two of the banks—the N ul bank 
of the South African Republic and the Natal - 
} e 4] a i S 
ind an examination of their liabilities and a x 
years ago and now affords an interesting comparis 
tue etiect o le war upon a fortunes oO! t 5 SUlLU 
hi ] , S 
tions, which depend upon Boer an 1 | 
respectively. 
. 1 ! l | a | ] 
Dealing with the National bank st 1 - 
changes hay ken place in the two years 
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e Natal Bank deo tion has chang ed ae foltenee:: 














.. 1900. It ) 
£ £ 
eee 284,237 .. ii 
caine "120,000 .. 0.00 
ees ai 12.000. <6 . 17 
7 89,770 .. i 14,788 
‘ sits 2.618.267 .. al 73.608 
sble..... mee. ae ; ll 
Asie. 147,286 .. sie 15,8 
4 ins TTOGk s« ‘ 50,40] 
3,460,285 .. alias 466,279 
£ £ 
hea Ree " 925,469 .. oo + 236,295 
i 
S.A.R 20,700 .. a 20 
unsitu.. 164,914 .. 212,194 eo 107,280 
1 1 short 
aod oe 130,526 .. 105,98 
ere ne sae es 60,449 ¥ 18 
ORM tae tek : + 152.306 &« 45.839 
" ted,advances 1,5 ck ae sa 4 87.6 
. ISOS ecceneren ° 62,073 ee 59,726 . > 2 44 
: DE -ccxsues%ase is 6,156 .. 6,434 .. 78 
st RR oe gs .- 147,286 .. 163,173 .. 15,887 
aq ra rs 
ar 5,460,286 .. 2,994,007 .. + 466,279 
- It will, by a comparison of the changes shown, be 


seen tant the position in South Africa has been as 

rental to one bank as it has been beneficial to the 
Whereas the National Bank’s deposits have 
leclined from almost three millions to a little over one 
ai million, those of the Natal Bank have not only not 
fallen, but have increased by almost half a million. We 
ay here mention that generally the ‘deposits’ in 
- ye Colony and Natal have increased enormously, 
. even those of the National Bank showing hicher totals, 
“ though « {uite | insignificant as compared with its British 
- rivals. From one cause or another, it has made little 
” alWAY ¥ the Se SON, and we cannot see any 


< 
pau 


Pc 


etter hope for it in the changed situation. The figures 
7 given in the ioumanl Gazettes are, so far as 
leposits ’’ are concerned, as follows :— 

- Care COLONY 


- 1900, Dec., 1898. Inc.or D 
; 


Standard Bank .seecee 9,372,115 «e 4,413,702 .. 1,958,413 

PREECE. scaces “Acero esc Leeoole . + 993,600 

scneee GUE «ac. Lee: 0 722,598 

2 Sie iuann 57,272 .. 28,163 .. + 29,109 


La 818,952 io “hake xa 46,705,718 
NATAL. 

. £ £ £ 
o ‘andard Bank ...... 1,935,592 .. 949,135 .. + 986,457 
l Vatal 5 1,927,434 .. 1,262,763 .. + 664,671 
nk nk of Africa.sseseee 428,213 .. 143,822 .. + 284,391 
= 4 i] DANK .ceoecece 21,833 ee 15 497 ee ' f 336 
“i rican Banking...... 143,896 .. 66,955 .. -+ 76,945 

i pen. ae 

4,456,968 .. 2,438,170 .. +2,018,798 
in tact, the total deposits in the Cape and Natal were 
‘tthe end of last year over £1,000,000 more than he 
otal it posits, including those in the Transvaal, at the 


OL 
sas 


1898. No doubt the balances in the Colonies have 














13 een s by transfers of nonients from the Trans- 
Vaal, Dut even taking that into consideration, tha changes 
re highly satisfactory. 

+Urning to the other items in the National Bank’s 
balance-sheets, the heavy falls in “ drafts outstand- 

18 ing and ‘bills for collection” show further how 


g 
the Iransvaal. There is another ‘a 
appearing for the first time which will 

'y noticed, that of ‘ capital adjustment 


iulting from the creation of 10,000 share 


red from its business being practically 
: 


~ In exchange for 200 founders’ shares and 
Intingent rights. When we reviewed tne 
; vO years ago, we referred to this matter, 
i the appearance of such an item, which 
ee charge on future pr rfit ts. and at pre 
: the existence of the reserve fund and 
The loss of the account of the late 
Transvaal will no doubt be serio 
tution; until the war commenced t 
of 
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S rate to be maintained on the large int pital 
aS C u vi t Of st ul funds 
Qo far Natal Bar f 1 sear tia 
a i x a ul “= \ ( A u ~ 
p 13 been more than maintained, with the excep 
+ 
: 5 5> LVa ana Oli 
f y } } ; ! f 
- ‘ L + 3 ra ¥ t ais > 
' wane ‘ 
change c t Th is also t t £20,700 to 
¢ . 
notice Ic S ; wndaeast Dy t (x9V mment of 
$8 Rk eS ‘ , 
tne lat l ) : 1 ling to 
the 1 n'a .t t L 3 | iy. & 
’ 
le t y ) rnment 
T n } ; 
Ati { 2iUS N 4 eased t 45 DO $e 
ban] ) >} y 1 + ' ] bos f ; 
JAAN 4 41 1 1 to USUAL DIZ itage of coin 
7 ° 
to deposits wi 3 promin i. fea in South 
Afetean han} — 
ATY 4 4 o Li 
mrr ne TT AT bs ‘ ‘ 
SOME FEATURES OF THE UNITED STATES 
’ ’ vv T ’ 
CENSUS 
“i 
i Americ an nsus, | ir oO ) | ) ten 
4 Y } 1; 
y urs At frst l i IU, & Da | is ais 
’ 





.< i + 
~ > y A> A 4 
ry f ) rynantl y t 7} ay? 
I r ahi CULMS 4 A | Vern 
ment, employs at t thousands $ua icia 
enume} utors. Th stigations relate toa C1 
number of sub 3—the lition t lustries 
the occupations ¢ th peop! proneness 
to crime, t uration of life, and the is social 
cnara srs s t p ULATION L ] ssued 
from the Census Office in 1890 upwards of thirty large 
1.7 } f 
volumes, & veritable encyclopedia ol nforma 1 regard- 





ing the American peop W hen work is done the 

are dismissed from the service ist at a time 

] 

when they have begun to understand their cuties, and 
the Government in a few years is again under the 
necessity of casting about for another corps of social 
statists. 1e system is, of course, very def ve, and 
the publications, while bearing t stamp of the 
(rTOV iment, re in so + cazges not so accurat 4 cord 
as they might be made were the service skilled and con 


2 the returns for 1900 are as yet very incom- 
plete, and the last volume in the series will probably 
not leave the press for five or six years, so long a time 
does it take to prepare and collate the material, 

r 





‘ Bulletins’’ outlining the progress of the work are 
issued periodically. As the work proceeds therefore 

uny interesting facts are serene especially in raspect 
of the distribution of the population. In 1900 the 
United States of ica contained 76,295,220 inhabit - 


ants, as compared with 62,622,259 in 8390, the last 


J id ed y 


census year. By decades the growth of the nation is 


LulI0On 
indicated by the following table :— 
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| New England, where there is little encouragement for 
} 


| America has been steadily inna: the census of 1900 | 
shows that ng m1 ovement has now been checked a little. 
The ‘centre of population” remains about where it 
| was in 1890, "that is still in Indiana; some distance 
|morth of the Ohio River. This result is due to 


| . 
| two causes, viz.—the slow rate of growth in the 
i] 


| West in the decade just past, and the accelerated 


|| development in the East, particularly in the old Southern 
|| States. 
| has prevented continued advancement. 


Economic distress in some parts of the West 
Towns were 
‘‘boomed’"’ and values inflated in such a way that a 
reaction was certain. Some towns and cities, for 
instance, Omaha in Nebraska and Sioux City in Iowa, 
where the hopes of many men were staked, lost largely 
in population. Many farming districts in Kansas and 
Nebraska have been given back to Nature, as well as a 
great many silver mines in the Rocky Mountains and 
inthe Sierras. The people of the mining camps who, in 
1896, put forth a last desperate effort to make the 
| Government a large buyer of silver have had to turn 
their energies into other channels. Even the Pacific 
coast has had some economic backsets, so that in the 
period in question the development west of the Missis- 
sippi has not been very rapid. Kansas and Nebraska 


| have barely held their own, the one gaining only 33,380 
; and the other only 9,629 inhabitants in ten years. 
| Nevada actually lost in population as it did in the 


preceding decade also. 
Turning to the East, the increases are seen to have 
been very large, excepting in the agricultural sections of 


|| settlement. Maine, New Hampshire, and Vermont made 


only slight gains. Massachusetts and Connecticut, how- 
ever, where there are so many busy industrial towns, in- 
creased their populations very materially. The six New 
England States added about 900,000 to the population of 
the nation. The principal increases by single States are 


‘(1 in New York, where there are 1,270,165 99 more people 


| than there were ten years ago; in Pennsylvania, which 
shows a gain of 1,044,101 ; and Illinois, where there has 
been an increase of 995,199, States in which there are 
great manufacturing industries and populous cities. 
Qne of the most noteworthy facts revealed by the 
census, however, is the increase of population in the 
South. The Sor uthern States—that is, the two Virginias, 
the two Carolinas, Georgia, Florida, Alabama, Missis- 
|} sippi, Louisiana, Texas, Arkansas, Kentucky, and 
| Tennessee—in the decade show a gain of about 3,800,000, 
nearly a third of the increase of the entire Union. The 
population of these thirteen States is now not less than 
32,000,000, almost as much as that of the whole 
country north and south in 1850, ten years before 
the war was fought. The population of these 
|} same States in 1860 was only 10,000,000, but with 
the abolition of slavery, the breaking up of the 
) plantations, and the diversifications of industry great 
economic transformations have been effected. Cotton, 
hominy, and hogs are no longer the South’s sole pro- 
ductions. Varied manufacturing industries have been 
established, and iron and steel, cotton cloth, cotton 
seed oil, furniture, and many other valuable manu 
factured commodities now come to market from the 
Southern States. The Southern cotton mills were run- 
ning busily, and earning large profits, when the New 
Eng gland mills stood in idleness. The owners com- 
plained of over-production. Prosperity and plenty in 
the South have indt uced immigration and encouraged 
greater fecundity in the population. 
Among the States 2 the Union, New York leads in 





| the number of inhabitants, with a total of 7,263,012. 
Pennsylvania follows, with 6,302,115, and Illinois ocecu- 
pies third place, with 4,821,550 people. Next in rank 
are Ohio, with 4,1 7,545 i inhabitants; Misssuri, with 
3,106,669 ; and Texas, the great empire on the Gulf of 
Mexico, six times as large as the State of Pennsylvania, 
with 3,048,710. There are eight States having between 

| 2,000,000 and 3,000,000 people each, namely, Massachu- 

| setts, Georgia, Ih ee lowa, pveregges i Michigan, 
Tennessee, and Wis isin. The tate containing the 
smallest number of inhabitants ir 1900 was Nevada, the | 

}| far-western ‘rotten aoa . "which rode into the 
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Union on the crest of a wave of excitem: 


silver mines. It has a population of 42,335. Wy see 
has the next smallest number of people + i 
| poundaries—92,531. Three territories wh 3@ > “a a 
the rights of Statehood are frequently urge dt uy ae 
gress are making rapid gains. Always comparing 1399 
and 1900, Oklahoma increased its population inane 
61,834 to 398,245, a six-fold gain in t! ar 
Arizona, from 59,620 to 122,935 : and Ne w Mexic 
from 153,593 to 195,310. While the Indians wor, 





| contains more than 200,000 inhabitants. 





not included in the general returns of population 
in 1890, as they have been in 1900, they are a very 


unimportant element numerically, except upon their 
| reservations in the Indian territory. There are eigh 
States already in the Union which have a smaller 


population than the rich little agricultural Common. 
wealth of Oklahoma, and one of these is in New 
England. While this may serve as no eloquent argu. 
ment in favour * the admission of the territory to the 
‘ gisterhood’”’ of States, since Congress confers this 
dignity at its own pleasure on other accounts, an 
increased population greatly improves the position of 
claimants for fuller political sovereignty. 

In many Western States there are still vast areas 
which man does not dwell in, and seldom visits. The 
density of the population in Nevada is only 04 to th 
square mile, in Wyoming only 1) 6, and in some other 
States the average isnot muchhigher. Some parts of New 
England, on the other hand, are as thickly populated as 
the compact industrial States of Europe. In Rhode 
Island in 1900 there were 407 people to the squar 
mile, and in Massachusetts about 349. 

The increase of the urban population of America is a 
matter of much significance. While it is well known 
that such a tendency is actively working in America, it 
is satisfactory to have reliable statistics on the subject 
In 1900 there were 159 cities each of which had a popu- 
lation of not less than 25,000. Their combined population 
was 19,694,625, as compared with 14,855,489 for the 
game cities in 1890, and 9,933,927 in 1880. Nineteen of 
these cities contained 200,000 inhabitants or more, and 
nineteen had a population varying from 100,000 to 
200,000. While in 1880 there were only twenty cities 
in the United States containing more than 100,00 
people each, in 1900 there were thirty-eight. 

Ever since the American censuses have been taken, 
beginning therefore with 1790, New York has been the 
premier among American cities. In the last se scade the 
municipal limits have been largely extended, so that 
they now include Brooklyn and some neighbouring cit! 
The population of New York proper in on as shou 
1,500,000 ; the population of the ‘‘ Greater New York 
in 1900 was 3,437,202. The same area in 1890 1s com- 
puted to have contained about 2,500,000 people 
Chicago is the second largest American city, witn 4 
population in 1900 of 1,698,575, against er in 
1890, and only 503,185 in 1880, thus having got well in 
the lead of Philadelphia, which so long ad second 
place. It appears, therefore, that this western metro- 
polis of magical growth is increasing in size at the rate 
of about 600,000 per decade. In 1850 Chicago was ? 
straggling village of only 29,963 people on tue saci: 
of Lake “Michigan, and in 15870 it still had less than 
300,000 inhabitants. . 
Philadelphia, third in rank among American Citi" 
has a population of 1,203,697, more than twice as muc? 
as t he city which holds the fourth place—St Louls, ™' 
5,238 people. Boston, the fifth in rank amonz ts 
cl ine. contains 560,892 inhabitants, while followin, * 
in r egular order are Baltimore, Cleveland, Duttato, 
Francisco, Cincinnati, Pittsburg, New Orleans, }-tt0" 
Milwaukee, Washington, Newark (N.J.), Jersey \ 
Louisville, and Minneapolis. Each one of these eh *" 
most remarkable adv ances, COr mparing 155U with i 

re those made by Seattle, in the far N EER Wee * 
the 150th to the 48th place; Los Angeles, In DS" 
Southern California, from the 135th to one a us 
Duluth, at the head of the ong from tne 400" * 0; 
72nd place ; and Kansas City, the thriving mstfop 
the South-West, from the 1: Bed to the 76th plac: 
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THE PRICES OF COMMODITIES. 
tx three months that have elapsed since the beginning 
-he current year have been a period of falling prices 
‘or pearly all articles of production and consumption. 
“at ceneral has been the fall that of the twenty-three 
,mmodities upon the prices of which our Index 
‘umber is calculated no less than sixteen have declined, 
hile only three—flax, wool, and timber—have slightly 
igen in price. The fall is a continuation of a movement 
chat set in towards the end of the June quarter of 1900, 
‘nough it was somewhat obscured at one period by the 
aycessive rise in cotton and cotton goods. The Index 
Number now recorded is the lowest since this time two 


vears ago, as will be seen from the following statement 


a 


Total 
Index Nunaber. 

cA Gk SOOO SEE Sos dun dio > dad een eye vweoee 2018 
DORR SE. hiv wcca xe sd da caew seis F 
ROMGOUINEE, BGO cc cscccececesescsass 2235 
ee MN Aaa a sy alee o a'h Gk w wale eran 2211 
Mat ) 
December, 
te iia acns danaaaiaia 2028 
PRS te otis ciao cassis whale Gx wake oe 1973 
ONAN ee oe em oh wean Wwe Sate 
.. December, 1897....... Sc etaicte hiutuke ele make 


The recent sharp fall, pronounced though it has been, 
nas scarcely yet brought prices back to the level that 
existed before the trade boon of 1898-9. Thus pig-iron, 
which has fallen from 74s 74d per ton at the end of 
December, 1899, to 53s 44d now, stood at 46s 04d pe: 


‘tonthree years ago, and 45s 2d at the end of March, 


‘97. A similar comparison is made by other metals, 
and cotton, though also showing a big drop in the past 
ix months, is considerably above what may be con- 
sidered a normal basis. Asa means of ascertaining how 
resent quotations compare with periods before, during, 
and after the recent spell of trade activity, the following 
of particular importance at the present 





table ig 
uncture 
Prices En 
1901. 


A 1 
03/44 


p of First Qua! 


1900. 1899. 
.. 74/74 


54/94 .. 4604 a OS 


ea 105 150) .. 95/ .. 90/ .. 90 
tWallsend 21/ .. 21) .. 17 14/6 14/6 
M.B. .. £69; .. £78 £697, .. £503 £49 
Straits ...... £115t .. £136 .. £1093 .. £654 .. £59.% 
£13, £17 £143 £123 ell 
( 25/8 .. 25/11... 24/11 .. 35/4 27/1 
"a 24/11 .. 25/ .. 26/2 28 6 22/2 
| ( 17/9 .. 17/1 16/11 178 Lt 
ferior 24 2/10 2/8 2/4 26 
Seicica 16 .. 4/8 48 4 14 
a. <- ‘Oe 5/10 5/10 6/2 
india 12/9 .. 12/3 .. 11/9 9/3 10 3 
nehes 70/ .. 80/ .. 100 100 103 
ey ge ee 
6/3 7/24... 7/2 .. G/10R .. 6/7 
432d Sid... 38d .. 34d .. Said 


Wad .. 83d .. bid ia O55d és ia 


teens 83d lldd .. 94 .. 84d .. 63d 
2/9 .. S1/S .. 23/9 21/6 20.9 
2] oa ae 21 ) 21/9 
ve | Ge =< eo £343 £18 £16 
«ly .. Wi .. Wi .. 10S 9/44 
Raker £16 Sis.» &135 .. &il £14 
Peas £42 £354 .. £233 £24 £264 
62d 73 . » a Sid .. 4d 4G 
~aling in more detail with the movements of prices 
“os the past quarter, and taking metals and minerals 


have already shown how great has been the 
“rude lron as compared with fifteen months ago. 
ll portion of the decline has, however, taken 


ra past quarter, the real slump having occurred 
ce middle of & ptember last, when Glasgow 
ces dropped in one week from 76s 9d to 67s 114d, 

,. 4 04s at the end of the year. Lower prices still 
aa ‘at the end of the current year, but the market 
. en comparatively steady. Stocks have not 
a, eased, and the position is now a fairly 


Finished iron and steel have declined in a 
ng ratio to the cost of the raw material and 


passing away of the famine prices for the 
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latter is « tl st significant as well as on the 
most hopeful of the recent movements he pr of 
steam coal at N ‘astle declined from 25s a begin 
ing of Sex to 13s 9d at the end 1) nber, 
and has now further receded to 123 3d per ton, t last 
price markir ° a sm ul] recovery fr ! the l ves t 
and pointing, as in the case of iron, to a: al state of 


business. 


ley 1 ' 
A declin nearly £3 per ton has taken place in the 
price of copper during the quarter, but t urket for 
this tal iS SO domi1n ited Dy the Ame! tn Dination 
} + 1 * } } 
that prices are regulated not by supply and demand but 
’ e a + 
by the manner in which t former is unipulated by 
the Trust. A large num! f new r-producing 
ureas are being ned up, and may ere 1g 
. 7 1 t . 
impossible for urket to be 1 in hand as it now 
rr ’ } ? 
s. Tin and lead are each quoted at considerably lower 
prices than at ti 1 1900 
KE 
3 : 
.e@ 
he 
z z s 1 
? ) 
9 
} 
; 
é +* ) 


} 1 
A 


Textile trades in all 
interesting and, it ma 
dition. C 


small or large 


the principal branches are in an 
y ba hoped, not unpromising 
course, is dependent on wheth« 


turn out to be 


9tton, of 


crop estimates 





oe 
nents 


1 ryt 1 , 
mark. [he market, however, seems to have made ip i} 
ito ; } + , 34 } ? + 1 + . ] { 
1ts ind that even if the lowest estimates are realised |} 
tnere will, owing to the smalier requirements, be enough |} 
T y “Onna an i nrieceasg Ff row LOrrton gy j eort Yr) ror 1 | 
tO go round, and prices Oi raw cotton and cotton goods 1 
have steadily declined, he f been most |] 


' though the fall has 
pronounced during the last m t 


} th } le f rn hihity hat anoth . . 
within the bounds ol poss Dllity that another squeeze 

; a : ' aa 3 s e st artRtR eae) oe 
may be ex erienced as the end or the co ym year 


approaches. The outlook for wool is not very promising, 
as though rather better prices have lately bee 
supplies are in « demand, 
unsold. Jute has been a 
Indian crop having been of 
in price, 


Xcess of the 

1. a7 . 

iad over 

dragging market, the new 
,+ xr 1.7] 

poor quality. riadX 


and Manila hemp has again hardened 
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Le . anal Company.—Once more the ha : 7 
tained by the shareholders in ‘the ce} er sump 





Beer. Mrrron Pot rice. Mine”? have been disappointed by the « 
quarterly interim dividend promised them a: In t 
last year. The shareholders, like those involyal :. state 
nearly all the London and G lobe progeny, me 2 om 
i | | ome had plenty of Opport unities t ve ee . 3 pre a 





Saas 
a ee 
i 
ee 


a . . eaning of the oft-repeated phrase : “ Man ney en _ 
a | Jen , cone to be, blest.” When at the elo 0 an. It El rom © 
i ; , 24 4 , London and Globe and British Ameriea ei 7 
a 25 é é1 4 Fey ieeR 10 6 6 | were able to float the Le Roi Mine as a separata oam i 
. b. 1. Bl 4 '; 48] 6 s 6 pany, with a capital of £1,000,000, of which al) bus war 
: § | 1; $ 8) « . > £50,000 represented the expanded purchase con: ae oF 
ie tion, the smallness of the working capital was ad a 
i a a Roce a s 7 for by the statement that the property had} hi a 
Bie | : Pieeee : over as & going concern, and that from th ht eer 
oa 24) 4 6 ¢ profits of £360,000 per annum, or oy ; 
By ' on the issue, were assured, apparently | the start 3 
at in Sena ocr That was the promise; but the performance 
Me | 1\ ‘ . i riiNG, AN 5 


agg 


ae ' tuted a ‘‘ shocking example”’ of the reckless ant stion - 
upon which 80 many mining ventures are launched sae 
nn } . y ae n ; 
[he accounts for the two years to the end of Jur 


} 

i antatn| 5 oro" | | which were presented to the meeting on D ber 28 
| 

; 
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last, showed a total protit of £93,369, or, say, 
per annum, instead of £360,000, waile the dividend o! ae 
4 5 16 3 3810 0 1 4 Oo per cent. paid in November, 13! 9, is tl inn 9 
4 6¢ 38 B34 the shareholders, many of whom acquired their interes: ght 
j 3194 Bi ; 6 33 1 1 8 33108 at from 20 per cent. to nearly 80 per cent. premium ee 
= , have yet received upon their investment i 0 wm 
ie | 8.1 9 4b 4 8 381 Less At the meeting in December Mr Whitaker Wright said 
q 7 * = | oF : 21 ‘3,  ** It is a great pleasure to me to be able to state that for \ 
ag a : several cans past, and at the present time, after 
Pri ans “y Bt a: 1 6 ieducting all costs of mining, transportation, s 
ioe vc., you are earning profits at the rat ot 331 pe ' 
2 + | |S) 510 and he also stated that all the sania »xpanditure 
which had proved much larger than the original esti- 
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i | aa ie ee eo ‘ me and that in the then current quarter the direc 3 would 
| BUSINESS NOTES. be able to pay “ their first settecky divi lend of a substan- 
tial character, and continue to pav dividends afterwards 
The Growth of Local Indebtedness. — The Local reg! larly every three months.” This week, however, 10 
|| Taxation returns for the years 1898-9 issued this week plac eof the expected dividend warrant, the shareholders 
1 show a continuance of the growth in the amount of the have received a circular from the board ex : 
\| debt of the English Local Authorities. In the two that owing to the non delivery of machinery, due to t 
years ending 1898-9the amount of the outstandingloansof severity of the weather, the Northport smelter has noi 
those authorities rose from £198,671,300 to £276,229,000, been completed, while a breakdown in the old shatt has 
| thus marking an increase of £77,557,700, or 39 per cent. cut off, for the time being, that portion of the mine irom 
The rate of increase in the met tropolis for the decade was which the ore was pr incipally being stoped. ‘‘in view 
23°4 per cent., and in the remainder of the country 43:1 of these facts,” it is added, ‘‘ the company has not been 
per cent. O! the loans raised a somelderehie portion has able to liquidate its indebte: Iness to the ba . { 
been spent upon remunerative work, and constitute no Montreal, and the directors, therefore, fee! that they 
real burden upon the rate payers, such, for instance, as have no alternative but to postpone for the present te 
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for very serious consideration, and the following table is be in debt to a local bank, and the only wonder 1s that 
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| rates are levied and in the population :— value remains an entirely unknown quantity 
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to be undertaken to w wrieedl 4 in the table above ‘ianallincs Fours 68f 75. ie 
It, however, appears to be correct that the company will | 40c; Spanish Exterior 73f 624c, + B50; awe 2 ig 
shortly increase the maximum draught of water for ships | Threes 24f65c, — 20c; Russian Old Threes 4) f Saar o es 
passing through the canal from "7 metres 80, to 8| Chinese Fours 101f 95¢c ; Ottoman Bank : a ae 
metres. The difference of 20 centimetres, or 8 inches, is | Meridional of Italy Rails 694f; North of Spain Glesees ee ae 
of some importance to shipowners, as it means an | 200f, + 2f; bonds 305f 50c, + 2c: Saragossa shares a8 
increase in the cargo carrying capacity of vessels with- paar + if; bonds 355f, — 1f; Tharsis shares 209' >. for M 
out any augmentation of the tolls, which are charged on ; Cape Copper 132f 50c, 


















ism. The position now occ1 ipied by the daily journal with 
which he was identified is a testimony to his enterprise 
and capacity. He will be regretted by a large 


number 
of friends in City circles. 
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| different industrial and commercial bounties, the b irden 
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lf 5Ie De arora 


the net tonnage measurement. 799 Soe, + 6f 50c; Chartered Company 84f; Cc soli lidat 2d — 
’ ere? Goldfields 194f, + 1f; Ferreira 533f, + 8f: Gelden. il 
German Mineral Statistics for 1900.—A preliminary | huis 165f, + 50c; Geldenhuis Deep 2 5St: eman’ a ate 
report up n the quantity and value of theoutputof minerals | 89f, + lf 50c: Baffelsdoorn 20f, + 75c: Zandfontein “ae 
in Germany and Luxemburg in 1900 has just been | Estates 79f; Robinson Mines 934f 500, — if: Onions “Tl 
published. The production of coal reached 109,993,000 | 53£50c, —1f 50c; Simmer and Jack 160f, + lf: Bast lias 
tons, valued at £48,299,650, against 101,639,753 tons in | Rand Proprietary 191f 50c, + If; ae Roodepoort || amie 
1899, valued at £39,472,450. Besides this there were | 98f, + 1f 50c; Rand Mines 1,03 + Tf: Lancaster eee 
| produced 40,279,332 tons of brown coal, or lignite, | 69f, + 50c; Village Main Reef 2108 508, + 50c ; May aod 
valued at £4,857,300, against 34,204,666 tons, valued at | Consolidated 108f 50c; Robinson Bank S4f. and | 
| £3,925,000. The output of iron ores amounted to At the monthly account yesterday prices were || f 43 
| 18,964,367 tons, worth £3,881,400, against 17,939,635 generally made up against buyers, Cor npared with the sn 
tons, worth £3,508,500. Zine ores amounting to 639,215 | previous account. After accounting for cot ipons cut of sank 
| tons, worth £1,287,650, were produced in 1900, against | in the interval, French Old Threes had lost 45c conti 
| 664,356 tons, worth £1,771,000, in 1899; and copper | Redeemable Threes 20c, Three and a-Halfs 25: his I 
ores amounting to 774,775 tons and £1,191,200, against | Northern Railway shares 85f, Lyons, 42f, Bank of " \f 
733,619 tons and £1,043,400. The production of pig- | France 33f. South African shares showed generally a of D 
iron was 8,494,852 tons, werk £27,454,350, against | loss, although the make-up prices were not the lowest Bill 
8,117,596 tons, worth £22,709,250, in the previous year. | of the month. Inter-bourse stocks, however, came out wait 
The production of cast-iron (second melting) reached | better. Spanish Exterior gained 75c on the fortnight, the 
1,745,845 tons, valued at £16,964,300, against 1,706,296 | Ttalian 25c, Brazilian Fours 75c:; but Russian Old ores 
tons, valued at £15,839,000. Finished goods from | Threas lost 60c, and Portuguese Threes 55c. Shares had tvins 
puddled or wrought iron amounted to 929,832 tons, | moved irregularly since the mid-monthly account. auth 
worth  £8,399,000, against 1,103,665 tons, worth| Banque de Paris were 8f higher, Crédit Lyonnais if, of th 
£8,745,150 ; and from open-hearth and Bessemer iron | while Ottoman Bank had lost 3f, Robinson Bank LIf, direc 
4,799,196 tons, worth £39,705,000, against 4,793,523 | French Bank of South Africa 3f, North of Spain Rails whic 
tons, worth £34,835,750, in 1899. | 3f, Paris Omnibus 70f. Suez shares showed a rise of of tk 
15f, Paris Metropolitan Rails 26f, Lombard shares 4f. may 
We regret to hear of the death, in Switzerland, of Before the adjournment last week or = 8 — 
Mr Douglas Gordon MacRae, chief proprietor and editor vacasion the Minister of Finance laid ee eer aire 
of the Financial Times. Mr MacRae had reached only form his Budget aah 1902, with a briet on es = 
middle life, and by his ene rgy and ability had ac hieved waysand means. The expenditure will show aaee : ” = 2 ~ 
considerable success in business and in financial j journal- 43 million franes on the year. Thescheme adop' a rae 


and port defences will require an outlay of 10} millions, T 
the railway guarantee an additional nine mil lions, and the a 


of which, the Minister remarks, goes on incre: sing 8 ybove 21,2 
the legislative previsions, will require a supplementary eXce 
three millions. Pensions and the different Government lail 


services, especially the army and navy and colonies, wit Mon 
| require increased credits. On the other han ¥ he 2 onl le] 
| anticipates a sum of 35 millions from the normal increase witk 


FRANCE | of the receipts, and to make up the deficit of eight miiion’ I 
| he will propose an adjustment in the taxes on vinegar ane Mai 
OWN CORRESPONDENT. ) | petroleum, and the stamp duty on wi all poster b Duis. se the 
Panis, April 2. makes no provision for the cost of the expediton | tota 
> 3 xy 2 ’ lj d to t 190 
Priva qais¢ int has nh rdened I per cent. on the wi ek, | C hina, the se ttler at he of en a mir tad some . 
¢ 4 7 > : 1 at né ant Pored BU 
to 2} per cent. The London exchange has declined a ¢ indemnity that will be pai saiciaggen ger Canal 
point, to 25f 174c. | me back the compulsory purchase of the \anw 
: ’ . . ~ r » LLW 4’ ( Dp A! 
The following were to-day’s closing prices and the | Midi, which belonged to the Southern Rail aac 
variations on the week :— | by which it was bought to overcome ¢ oan f Parl - 
Par, Apr. 2, Mar. 28 ; the goods traft ic on its lines. The intention ° Oa 
f c f ment was to effect the abolition of the navigation ust 
Three per Cents ssiebe SOO 6s 1200 25. «~ 301363 74 lon the cea as ie done on the a, une I 
Redeemable Threes.... 100 .. 9 724x . 100 50 0 22] _- Ss 3% T he be pid thi 
Dinah ciel Sete , | rivers and canals in France. he indemnit oT 
Three-and-Halfs ...... 100 .. 102 6243 .. 10265 — 0 | : So heehee I 
ML dctnwawhite hes » 100.. 9580 .. 9575 + 0 5 | to the railway company nas been fixed by arti oe 
Austrian G = 4%... 100... 100 874 .. 10080 + O a sum of 25 millions, for which the State is os rem 
kish Fours........ oo ve §=925 70 4. 23 724 0 24) company a perpeti xal annuity of 7 50,00 yf in Loree py 
Ugyptian | nified case 2 a 08 50 § ) Zz : ? ‘ es sa ra I 
ok agen oe eee — + 108 20 + 0 350 | Gent. Rentes, That charge will appear { 
Bank of France Shares1,000 .. 3,780 0 .,. 80 O is . 1¢ 7 farm t> be realised in te to 
| Banque de Paris...... 500 .. 1,077 0 ..1072 0 4 9 | in _ — for 1902. A reform 62 De [One nt «A 
Comptoir d’Escompie 00°. ‘577 0 I. 577 9 | estimates for next year is the consolidation of all i = 
ame ~ Pee seceece oo “~ 1¢ 12 0 Po l 039 n 9 0 ad he nea the . Treasurv to the Caisse di 3 |) { a ¢ . 
Crédit Foncier....... 00 661 Q 665 0 : a | 14 ront chapters 
: ‘ . ee L ee \ signat Q w seattere at ong tne aitiereot ‘ on 
Paris Gas Shares...... 250 .. 990 0 ., 1 0 1 0 — toni . now scattered among th Lt 
Suez Canal ..... bboee Je se ue , ee 0 a oi the Budget. 1+ Satan 
Northern Ra cece S00 aa B O «. 2175 0 + 25 0 An outcome of the Maritime Congress 2.4 Si *"> 
Western Railway .... 500 .. 1,070 0 .. 1,070 0 .._ | Paris Exhibition was the formation of an inte®'®\"’ 
Orleans Railway ...... 500 1.710 O 1697 0 + 0 | : ear eae . . : i y navi 
‘ee is 8 ree OO eae association for the study of questions conce! 5 
Easte rn DVALLWAYV.ccees 500 ee 1.0 ) 0 oe 1.04 5) + | 0 a: - th ‘i vu ¢ 1 74} ‘ yor nen D 
ps Railway ..... * 600 -. 11748 0 -. 1730 0 gq | tion and the shipping trade, with ae en r 
8 rp saliway 500 .. 1303 0 ..1,300 0 + 0 | mittee in Paris. A great number of addesions ©” r 
—_ \ustria Rail S500 .. 145 0 .. 143 0 received, and a first congress will be “i : 
Rio T Mi. santos a50 .. 129 453 0 ¢ ‘ S ey r 
es 220 1429 0 .. 1,455 0 ¥ | from April 12th to 15th, by es neg tt 
Lh lowing Were to-day’s closing prices, with the | Monaco, who has already distinguish SS at 
"ariatio} mn the week in atan rs gen ce : : ; eb! at 
variations on the week, in stocks and shares not com | explorations and his scientific researches — 
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gets 20,000f ; the lessee of a buffet, who claimed 158 7TS85f 
ceives 15,0008 ; 
the letting of Bath-chairs, who estimated 
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and the same sum is awarded to a 
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Bill on 
against th 
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Associations. 
e religious orders, the strict application of one of 
cles may lead to consequences probably not 


foreseen. Art. 12 
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associations that cannot be 
‘‘ The associations of which the majority 


s has passed, by. a majority of 303 to 224, the 


Although directed principally 


is as follows in Section III, speci 
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directors, o 
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which are of a nature to pervert the normal conditions 
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President of the 
The founders, 
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decree of dissolution will be 
16f to 5,000f and imprison- 


six days te one year. 
nployed in the 
March by the Caisse des Depots et Con 
savings banks and life annuities funds was 

In order 
‘Xceptionally large demands the purchases wer 
daily, in sums wil hin the limits of 800,000f and 820,000f. 
| | flowing 
he first quarter of the 
18, 564,526E 


purchases of Rentes on the 
signa- 
to disturb the 


not market by 


made 


savings banks, and th 
year exceeded the 
in the trustee banks alo: 

hianine on the Suez Canal a 
to 8,600,000f, against 7,380,000f in 


1899. The 


into the 


three 


months of each 
; 1900, 77 


21,063,511f ; 1899, 23,487,277. 
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Berry, April 2. 
naturally de eply interested at 
e Imperi ial Loan, whi will be sub- 
It is understood that tina subscrip- 
dy announced . the v: er us banks 
loan, and it is 1] eliev ved t wi 
ed f “Paris 
riey that the joan is attracting muck 
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riptions on behalf of their 
great insurance companies of 
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l'rench Rentes of like de \ination 
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dealt in heavily on the Berlin bour 

dia price of 884. As the subscription 
sp 2culative demand would seen 

Ove r-subsei ‘iption for the loan. The 

¢ of the present loan is much lower 





bi uary 9, 1899, which was subscribed 
previous loan, that of April 24, 1894, 
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money was much heavier than usual. The banks have || 
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writer in the Frankfurter Zeit . The six companies 
r ed to show profits of £642,750, against £435,750 in 
L899 i the average dividend is 10°47 per « cont. upon a 
combined capital of £6,135,000, against 8°52 per cent. 

0. Only one company fa led to increase 
ts divi i—the South American, owing to the tariff 
war, Wi! n na been settled It is stated that the 
ficures here given would have been st : more favourable 
ft mpanies i not 1de unusually large write-off 
for t year; and these, except in the case of the 
Hamburg-America Line, have t been made public 
The Hansa Steamship ( ympany of Bremen has declared 
a nd per cer uwainst 7 per cent. The 
N German Llovd has ist ordered four large 
stea 3 

se = 
Wotices of Books. 
! by CL iS Skinner 
AO! iy ‘ | i ing i i DYs E C 

a : 

I any eans, t least useful of the 
, Ly 3; of re si! nables t 
ny Wit i [ ré hi tO al ¢ ( 

I I board 1 ctors, and i they 

‘ is pe tl capacity they 
idged by t sults of their previous 

f 5 ! tio: joint-stock enterprise 
A i AS Skit xplains, was not a 
4 the intr 1ctior new companies 
t , substantial inc se in the number 

present lu contains 2,800 new 
)ha I I nated, kir y & et 

I work is « iled in t same 


1 and Lorraine and Luxemburg, which 


lid not meet with its usual success in the 

sale of the ures of many undertakings 

it. Schuckert shares lost over 14 points 

nseq f the report mentioned, and 
trical com} ies scored slighter drops 

rts from the Germa ae industry remain 

irable From West Germany it is announced 

s of the trade hi Ave € xperienced a slight 

This applies to the increase of orders and 

{s vet, there have aa n no important 

} ces T eportea aaval of tne price 


this co responds nce last 
On the con- 


synd 1te us Ist I di Ll re 1 iction i 1ts list 
s fact i regarded as insignificant, 
| rices have not been jlhered to foi 
t ind ti reduction was ly made to 


. 
ywnw i move nt of p es has come to a 

1? Mm ) ] i 7 + . sat 
till. T Prussian railway autho 3 have jus 


lipyards are expected to require large amounts of 
} } ' f 1: * 

3 s recently ordered. The feeling in the 
] 1 | . ~ ~ . . 

(,erman l1ron trade has been improved by the 


ht rates on the railways between that 
would 
ent of ores from the South to 
rth, and that of coke in the opposite direction. 
Plate Syndicate has been renewed to the end 
44, but the syndicate’s conlaiae 4 es not extend 

in the foreign markets. The Coke Syndica 

ins for April its 10 per cent. restriction 


e output of coke (that is, as compared with the 
1 production of the various works); but it is 
ted that the existing restriction does not go far 


yh to meet market conditions. It is stated that coke 
lating at the ovens, which can find no pur- 


Lsohler_3 nats ons law nr ; PATTY) 1 1 fawn 
. DIZDIV-Interesting iaw Case 1s pro 118sea Tor 


ear future, according to a statement of a Cologne 


uddling mills and foundries 

g steps to bring suit against the Pig Iron 
ute for the compulsory annulment of contracts for 
| into last year at the high prices then 


pNusin 5S results the ereat Hamburg ocean 
10 have been compiled by a 








THE ECONOMIST. 


| April 6. 190]. 


\ 1tS y +} 


style as heretofore, which is simplicity i: 
f 

















act that it is published will be sutticient ¢ : 
s . . . . A 
it to those familiar with it, while thos 
acquainted with it will, if they have anyth: is 
joint-stock companies, do well to remedy . 
by a study of the new volum 
Tv x ~ 
NEW LOANS AND NEW COMPANIES 
The new issues of the current year, exclusive of vendor 
shares, &c., have been as a Sac 
Capital Ap} 
N A ‘ 
Cay i t 
x £ 
A ty ly aan 2 
ice aed ° — 
Grave Brewer 
+] ’ 3.0 - 
H I sla 
, 
B I \ Pre St 7 , 
m4 1c . s 
t G wale 1) ; 
I ) tI : 
1} 2 i v . . 
I and Ind locks ¢ 
A l Stor x10 ] AJ ° ] . . ** 
I Wil Ha 
e} ) = 
Tota i for subscriy 1 to da \ 
aad £36,613,749 190 ery, 
EUW 6 5664.60 0646565086 d0008 : lf 1S 1899 
De wavaes phan vecss 1,217,071 1898 
1898 jubccean en Oise webeie 49,39 183 ] 00 
2897 sree ess 52,274,488 189 . 80k 
MEETINGS, &c. 
SUN LIFE ASSURANCE SOCIETY 
Thea ral meetins f the member 
Assura us held on th 3rd instant at th 
63 TI , London, Mr M. R. Pry i 
k siding j 
[he secretary and general manager (Mr E. Linn wving read |! 
he notice convening the meeting, 
The Chairman said that the ! ind l 
were thoroughly satisfactory. The increa t 
nearly oertnigea which was a larger amount than h 
t rdinary rk ing ne the busi . n ny 1 , l year 
rate of intere th in the propriet ind and 4 
fund was al setenanael The act i tl 
i?) r 3lst was, of « irse n excess t ) i 
inding the great depreciation wl 4 
lerwent, and from which some had ter 
business was also extremel\ utisfactory, s 
iderable increase of nearly £72,000, whereas ul 
. . : ra ; f , | } 
rivals had to lament a rather materia l ease, I l ml 
not been favourable for life insurance. On th ther 1, Uf 
mortality was very light, being only about 85 p 
expectation. It was the more satisfactor' vu 
before it was also extremely light, and they 1 ha | 
another light year to follow. | ns f lr 
greater in amount, it] ite 
premium income, bu l by an 
iness and to r 13, th ' 
I I lecrease « igh nota 
went n len 
ness wa ery satis th that tho 
pensation business ut had , 
did not think he ‘ \ 
ne ling ft i 
JuSiness was leaseho n 1 wi 
show a very satisfactory though long deferred 
theirs ess in the first place to the admira 
who did all that ild possibly b ected 
The outdoor staff were h st, stworth 
Sl reaily W l 1d ca i 
Lh ' [t t 
va is torm f insurar VI n th ver : 
1 lemanded. People were b I 
i nad t I 3 Ww I 1 1 i 
. + } 1) . » 
i I t very irg = 
hose 1 accumulated wealth 
Who id fa in I 
ur ( a r I 
} 1use 16 n nea t i! 
t C lay - £ 
. rd schem nck’ pre ; 
harged a little mor t id 
y eras iy sSmightt ac 
n hey i 
‘ rcumstan 4 
to th : ‘ 
4 
y wo Dn 1 € t W g 
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ao 
f irable moments simply to repay tei 4 s 
umount of which was insignificant in pr port t pm ' 
resources. On the credit side of the profit and mrs bast 
gross profits amounted to £151,608 as compar. . 
general expenditure, £19,474, compared with £ : 
tors’ fees stood at £5,000 as against £13.04 te 
Was a unted for by there being no pay , ; a 
profit to 1 ing directors and to himself 7 rae 
execut ttee Sundry investigat 7 * 
£19,529 as against £7,197 a year ago, the larg ee 
g to new appointments made for re presentat on 
in hopes of an early termination of the war. . Hide 
tion « xpenses it ‘other parts of the world, a t a , 
written off expenses connected with | “ ae 
ead toa result In conclusion, the cha ; . 
adoption of the report and accounts C 
Mr J. H. Lukach seconded the motion. 6 
In answer to questions the chairman { soil ¥ 
respecting certain of the accounts, and expr i } 
not sell Jast summer the shares held by them i; : 
and tramway companiesin Paris. He admitted tl \ wit 
in error of judgment. Their holding in the Paris 17 it ¥ 
pany was much larger than it ought to be, or w ‘ ; 
rdinary circumstances, but they believed that t t t thus } 
would turn out successfully. They bel th ' other 
future of the Central London Railway, and als t t prope 
ment the FE] Oro Mining and Railway Comp would 
for the adoption of the report and accounts w us the sly hair 


5 aving been re-elected: and the iditors. M 
Dever, Griffiths ar 1 Co., reapp inted Wa 
\ vote of thanks to the chairman, dir« rs and Afr 
nated the proceedings thar 
BRITISH EXPLORATION OF AUSTRALASIA, LIMITEI yr 
The statutory meeting of the shareholders in th t cplora ver 


n of Australasia, Limited, was held on the 2nd instant at is 


Winchester House, London, Mr P. Lyttelton Gell presid a 
he secretary (Mr H. W. Beavis) having read t tice con- 


, 5 
venir ul meeting 
eh : 


The Chairman said that, as regarded the issue of shares of the ‘y 
mpany, he was pleased to say that the 15,000 sha red t A 





o 4 
the public had all been allotted, and were now paid up to 10s each Pr 
[hey had obtained a special settlement in their 1 und their 
great desire had been to get the company into w Th 
n as possible. They had also obtained poss¢ sll thei as 
properties, and had received from their attorney Western * 
Australia a letter in which they gave a complet hes Tt 


d f t 
properties included all mentioned in th hed to the ONY 
prospectus, and in regard to the tin  propert twas Th 





tated that more land had been transferred to th pany than Wi 
the directors expected. The company’s properti W 
groups—one small and the other very large, and 
separate in their minds the copper mine at Cr t 
1ims from the two other groups—-the Mar ur and . t 
ne groups. Dealing with the copper mine, | 1 that 450 
tons had been taker it up to the tir t 
I ssion, realising £7,000, and when Mr Mors ‘ 
the wh yor was full of high grade copper ore. There was 4 
very large quantity ready to be taken up, and 4 4 
had merely been stopped by the influx of wat t J f 


Mr Morgans had reported by 
powerful pumps. Referring 
said that for both that and the Nullagine property t ntr 
as Port Headland. 7 
but he thought that as the history m 
wouldassume considerable importance, It was the 
the ust, and the Government had spent a great dea ipon 4 
it. A few miles from Marble Bar were the company’s t rd 
I 140 acres, to which another 30 acres had been ad ving 
possession of 170 acre The tin was of very high Lt 





mn 





little that had up to the present been tak it ba ’ * 
per ton. Coming to their three separate g i 
+ ] 3+ 
x1 , r 
’ r i’ 
up I 
’ re 
d I 
x1 1G a 
( ma 
th 1 tl 
} - 
th ft 9 
Bice | 
s u € u i Lu u 5 
thei Mr Morgans Vv ca iM 
nk to 67 t,and that | id beg l 
t 10 feet level. On the Baden-Pov W 
> x » } } } ’ } } 
acres, Work had also been done by th ce 
LW Lil the first OU feet and the s¢ Ai’ 
i ng os lI S, and wa 
\ I wa teet wid n t l i 
} i tt Mr Morgans ca 
r that a mair haft had be ; 
—— — 
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interesting fact namely, that 


e t a e 

nased a battery for £2,200, a price which would 
~noed the freight if the company sent a batter 

- rts group mprised 28 acres, and it was close by 


* Marble Bar. It wascomposed of three little pr 
bai been worked with some success until stopped 
aiff - ymely, want of pumps and stamps. 
thic. Mr Morgans had cabled: “ Sinking main s} 
That * 1 indicate that he had chosen the new ma 
ing to make an entirely fresh start without 


rough and ready work of those who had gone bef 





re. 








r was the Nullagine, which in many ways was 
teresting of their properties. The ground bore an ext 


sesemblance to that at Kimberley, and the shafts sun 
associated with 





r xd the red ferruginous soil 
South ica for 6 feet: then came the calcareous tufa, : 
ellon soil, and, afterwards, at a depth of 60-70 fe 
soi! resembling that of the Kimberley diamond fields. Ti 
: suired the Nullagine on account of the enormous 
milli s ns—of conglomerate and banket upon it 
g One of the advantages of the Reward claim 
was exempt from all labour conditions of any 


wing to the fact that it wasa rewardclaim. The 


hus held it without any of the labour and other conditions 


erties were subject, and they proposed t 


certain claims on the north-west of it, which h 


+ 
is 





i i ¢ able to report on a future occasion had been acqu 

hairman then referred to an agency which had been starté 

Headland, which he said might develop into much mor 

rdinary mining agency for theirown purposes. There wa 
y of all kinds of export trade being done, espe 


r 
} 
i 
t 


om) 





rt Headland. In concusion, he said he ildn 
: : re 
t 


an quote the last part of Mr Morgans’ cable, whi 
follows ‘Owing to my recent arrival and great dista 
properties, cannot work full swing yet: everythin W 
very forward state.’ The directors greatly appr 
adm e way which, under great difficulties and 
tances, Mr Morgans had been able to get the work 
y started rapidly. The company had done well d 
rt time in which they had been operating, and « tt 
i promise for the future. 
te of thanks to the chairman for his address ten 
MANSU (WASSAU) GOLD MINES, LIMITED 
ine statutory meeting of the shareholders in tl 
yassau) Gold Mines, Limited, was heldon the 2nd in 


teant Tint 


Arthur Bb. 


retarv, M 


convening the meeting, 

4 Chairman expressed his regret f 
wr 1 , ° 
i nnel, the chairman of the « was 




















Gold Coast Colony. If time allowed, Mr } 
the properties f the Mansu (Wassau) in 
an Inspection That was the statutory meeting, and wa 
meet t requirements of the Companies Act, but th 
- ave the opportunity of meeting their sharehold 
i they would always be glad to do so, it rder t 
at Teiating to the company and give an a 
ere, t | s ‘ .. epti n f the oncer 
4 4 been held i high steem 
tr h in persona vs and 
y ly and appreciative not l ud 
for which they we f cours 
al 3 the capital of the compa vas 
\ sma company—£25,000 b 
t i not hesitate t Say taeyvy WwW i 
I it he allotment the d t Ww fir 
, t as they were anxious to see t uis 
tder is g to inform shareholders that everyt 
Vas necessary in this matter, such as ] 
titles, and filing notices. It had 
Mr. Pittinger, who had gone to the G ( 
Mr Pittinger had led I 
4 t rough manner, at les st tl was 
| next considerati of the board w 
nt « eer, and that caused them con 
ineers could have been ail 
he n th est m 
fte i + roeta I \ ¢ 
ector ed t & gentiem 
t hesitati in engaging this 
! was 4 man of 
n H Was \ \ st ng 
1 sequent interviews nfirme 
4G urd Th staff Mr Hallman 
4’ vel rood o1 ndeed, the two a 
il t ly 1dditi to the two 
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Mark Lane, Wednesday Evening. 
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vx - . ' April 6,190] 
irreg r. and ttle excited at the rews of the strike in the | (including cable advices to date) is 190,000 ba : 
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act ry, * perhaps just now rather an extra pressure a a a ere me r , 
t f the holiday stoppages of the pits, and _ middling "’ is 4§d or id per lb below what was 
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‘ = a wor | ror it ate rely = re t 
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Hi ' 4 Price, Price Pr P Price 
ei ’ ; i om — SD 2 Ma NM \I 
ae 1901.; 26. | 2 i 2 
a THE COTTON TRADE, ! 
: Pa i ae ediedis ais disadisa 
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